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Re: ' Morgan Stanley Smith Barney LLC Public /
9Morgan Stanley Availability: 5 0? ? /ﬂ;

} Citigroup Inc.

Dear Mr. Utzschneider:

We are responding to your letter dated May 29, 2009 to the Division of
Corporation Finance and the Division of Investment Management with regard to your
request for temporary no-action relief. Our response is attached to the enclosed
photocopy of your letter to avoid having to recite or summarize the facts presented in
your letter. Capitalized terms in this letter have the same meaning as in your letter.

- Youhave asked the Division of Corporation Finance for no-action relief during
the applicable Relief Period for each of the Morgan Stanley Parties, the Citigroup Parties
‘and MSSB with respect to the reporting requirements under Sections 13(d), 13(g) and

- 16(a) of the Exchange Act. Based on the facts and representations in your letter, but
without necessarily concurring in your analysis, the Division, on behalf of the Office of
Chief Counsel and the Office of Mergers and Acquisitions, will not recommend
enforcement action to the Commission with respect to Section 13(d), Section 13(g) and
Section 16(a) reporting if, from Legal Day One through the applicable Relief Period:

e The Morgan Stanley Parties aggregate and report the securities they
- beneficially own outside MSSB with the securities that they would be deemed
to beneficially own within the MS Channel (with footnote disclosure reporting
the portion of the holdings attributable to MSSB), and exclude from their
reports the securities that they would be deemed to beneficially own within
the SB Channel;

¢ The Citigroup Parties aggregate and report the securities they beneficially own
outside MSSB with the securities that they would be deemed to beneficially
own within the SB Channel (with footnote disclosure reporting the portion of



securities that they would be deemed to beneficially own within the MS
Channel; and '

¢ MSSB does not separately report the securities that it beneficially owns.

In reaching these positions, we note particularly: your representations regarding
the monitoring and reporting challenges presented by the current information technology
systems of the MS Channel and of the SB Channel, the scope and scale of the task of
integrating these systems, and the time needed to complete the integration; your
representation that Morgan Stanley, Citigroup and MSSB will maintain information
barriers to protect their respective customers’ trading information; and your
representation that the MS Channel and the SB Channel have their own separate
processes for making investment and voting decisions, which will remain in place
through the applicable Relief Periods. These factors minimize concerns regarding the
sharing of information and coordinated investment and voting decisions between the MS
Channel and the SB Channel.

You have asked the Division of Investment Management for temporary no-action
relief with respect to the reporting requirements under Section 13(f) of the Exchange Act
and under Exchange Act Rule 10a-3T. Based on the facts and representations in your
- letter, but without necessarily concurring with your analysis, the Division of Investment
Management will not recommend enforcement action to the Commission under Section
13(f) of the Exchange Act and Rule 10a-3T under the Exchange Act against the Morgan
Stanley Parties, the Citigroup Parties or MSSB if each of the Morgan Stanley Parties, the
Citigroup Parties and MSSB submit Form 13F reports and Form SH reports, respectively,
in the manner set forth in your May 29, 2009 letter. '

We have considered your request for confidential treatment of your letter and our
response. We have determined that the request is reasonable and appropriate under 17
CFR 200.81(b). Accordingly, your letter and our response will not be made public until
the earlier of (1) the Closing Date and (2) 120 days after the date of our response.

The foregoing no-action relief is based on the representations made to the
Divisions in your letter. Any different facts or conditions might require the Divisions to
reach different conclusions.! This response expresses the Divisions’ positions on
enforcement action only and does not express any legal conclusion on the questions
presented. :

/%b Sincerely, -
Thomas J. Kim EMOsterman :

Chief Counsel and Associate Director Associate Director
Division of Corporation Finance Division of Investment Management

The relief granted in this letter relates only to the Morgan Stanley Parties, the Citigroup
Parties and MSSB.
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO.17.C.FR. 200.81

gohn utzschﬁe:éer@imghsm com:

Washinglor, DC 20549

Re: Morgan Stanley Smith Barney ~ Request-for No-Action Position -
‘Section 13 and Section 16 and Rule 104-3T

Ladies and Gentlenién:

"réa'  Pag ‘es”} Sp%iﬁéally, tha purpase an thts _ﬁfi
{the “Staff”) of the Division.o ce and

. af os which wzli be ssparaiie subsxdmmsof Hoidmgs (as :
éeﬁnefi ba.}aw) Fot purpases of this: discussion, “MSSB” will include Holdings 4 and such
affiliates notwithstanding the-fact that such affiliates technically will be separate:
subsidiaries of Holdings.
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. The ngan Smﬂf:y Pames wﬂl mcludc'm tllett repm“ts the: secun&ws over whi ich

:Cmgmﬁp Pames wnil fepo it sepamtely anty the seearitzes over: whxch thay have
investment discretion or.in which they have a reportable: short position. orengage’
.’m a mper&abie short saie

vhich it hasa re imrtahle shiort pe&m miengag' s sina r«epartab}a fshort sdle are
mdu&ed in reports by the Morgan Stanley Parties

membershxp mwreszs n MSSB are. ewned y Mergan Statﬁav Smith ﬁamay H@idmgs
LLC, a Delaware. Limited liability: Company. (“Holdings”).
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" gmme%maa. .
institutional and pmp‘ne‘tmf tradmg and underwriting, will remaii in MS-an
are-not being contributed to MSSB.

: s:urmntly emst in C:GME and M S Mass sxgmﬁ;zmﬁy, fm- a
cemm penad efﬁm the LS. customers of the SB Channel will continué to have their
transactions cleared ﬁxrough and have their customer aceounts custodied and cartied by,
CGMl and U: 8. eusfum@rs of the. MS Channel will continue to have. thesr transact:ons

:hat ”the ww Channels v Wﬁi be: mtégratiady into on Qoﬁeratien and that utt:mateiy, YMSSB i
will become fully self-clearing and custody and carry its own. customer accounts.

At the cfose of th‘; _ansaemm, thmugh‘ vamng subsxdzanm Morgan %‘%aalsy wxii.

“_m MS Channel employs a full time fixed income (“FI”) trading business (collectively,

the “Desk™).. This Desk maintains proprietary inventory for client trade facilitation and f'
for: pmpmetary trading purposes.- '

(;mﬁdwaai Treaument &mswiby MSSBMW Stanfey zmd Citigtotp - 007
AIFI0I88043
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stmﬂ@yeanci ngroup, all of whose hoidmgs in. SEC-registered securities will need to bse
taken: into ‘account for monitoring and reporting purposes,

ﬂeiémgs will be managed by a board of directors; mhsistmg, of four Morgan -
Smniey desxgnces, two (;mgmup dastgmees and"the samor“mast dpera g gxmﬁve@f

: that eaeh of } ,.Grgan;Siauiev arzd
Cmgmup Wﬁl have veto rights with reSpect to'Certain matters.

intetestsin Hnid.mgsand on Qperatmg? acqmng or ho%dmg itie 'f that engage in cmam
restricted businesses, Each will have customary mgxmmon r;gms from the earlxezr oftan’
PO gnd fhe sixth azmwemaxy of closing:

systems will wquxe'ﬁxtenswe zmgeg o mul
uses and multiple cfient commiutications, and f
data and system dissonance.

I besinvolved in dirmm& T ¢commendis
of voting securities on behalf of MSSB or its oustomers ‘I'here_w |
peapie: who may have ongoing: ress;tbx ities.at ;Morgan S&anle.y andfor who:will be.

Cmt;éenha! mmcmkeqnested by MssBkagm S&tﬁey i Cmmw =008
AFT302BI80.33 )
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of the protections to he ‘implemented (See rmatior T
Morgan Stanley will not:share matlé. .abwt thexr respecnw'casmmm

; fami:tatc ‘an. MSSB'tmie)

May- 29, 2009
?age? »

involved in, ehrectmg the voting and inve tment of securities at. MSSB floweve:, m hght

their proprietary trading (except
) In wﬁiﬂfmg ¢

nmmmrmg and mparhﬁg d&rmg the;pamzs ' apphcdbie Reiu:f ?emds |

B. 1mes?man§ﬁ‘orzsm@aw-ﬁ Management and Other

@peratemdgpendmﬂy Pericds o

Within the MS Channel, the meﬁ;adelegy for voting and investment demsxons xs
as follows: v

» Far cuxtomer accounts.over wk:c!z the MS. Channez im dlswetzamy
nithoriy: MS Chanriel réps tives i iny

Confidential ’rremcm Roquesmi by, MSSB, Morgas Stanley andCitigroup - 909
&I73028280.13
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voting: decisions with réspect to discretionary customer accounts..
Rather, the- M‘S Channe_ transfers discretionary voting authmrty to tﬁxr&-
i e secy :

cusmmer

: mak votmg and mmsmenidemswns forthe: c‘usmmefs in these
-'nmag@d accounts.

nd Investment Discretion within the SB Channel

: ‘_ 'ﬁmds ET?S ér”séérabataiy :
managed accounts, Th SB. Chamwl enerally makes. votmg decxsxoas

empieyees of the: SB Chatinel,

s For Swtith Barney third-party managed décownt programs: The $B
Channel defegates the discretionary authority that it is graiited by the

Bingham Meluiches L1
izing&m e

o T Regued by MSSB. orgm ey sndCigron - 0010
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‘These processes will generally stayin pl ¢ through the parties’ applicable Relief
‘and, combined with the other facts set this:letter, minimi arding
the ‘;Exafmg of information and coordinated investment and vatmg decisions. While:

.enfﬁfce stzmﬂmy tradi eSS tender ofier

‘MSSB.will not maintiin farmal information barriers: between the MS Channel and: the SB

‘Channel, we note:
‘ regfasemaiwas in the' SB Channel will not have computer Systenis acouss fo-customer

‘positions and tradmg information in the MS Channel, and regzstered represenfatives in

Ahe MS Channe! will not have computer’ systems.access to customer positions and trading

'mfrmnatwa inthe

‘tradesinthe SB Channel will becleared through . and custod;ed at CQMI Asaresult,
‘Morgan Stanley and Citigroup believe that i :

~ Confide :
AIT2880:13
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17C.F.R 200.81

customers to third-party masagcrs, who make voting and investment.
decisions for the customers in these managed accounts,

As'is evident, the two Channels | heir own separate processes for making
voting and investment decisions and, where their.own representatives are actually
exercising dlscretwnary authority; these decisions are based on independent factors.

' vriods

€ CONCErns reg:

employees.of each Channel at the senior leve ‘may interact from time to tinme,

_investment and. vmmg debisions afe not made and wouki not be coordinated at this: Ievek

D. Inforntation: Barriers

Commencing at Legal Day One, MSSB, Morgan Stanley and Citigroup will

~maintain information barriers to protect their respective customers’ trading. information.

Morgan Szanéey and Citigroup will not share information about theifr customers’ trading-

with MSSB, nor will they share with MSSB information about their proprietary: trading

{except as. necessary to indicate the existence of inventory or to facilitate an MSSB '

trade). MSSB will not share information with Morgan Stanley or Citigroup-about its

trading, exceptas ‘necessary o execute & trade through MS or CGMI. Morgan: Stemfey

fmd éftigmup wﬁ% not share mfomatmn about their penémg mvesﬁmeﬂt bar gar:
it SSB

1&5} maugh

&urmg the parties” applicable Relief Periods, registered

Channel. During the parties” applicable Relief Periods, customer
trades. it the MS Channel will be:cleared through and custodied at MS, andicustomier

and customers in the two separate: Channels wdl*ﬁave any pracncal ab;hty to coca'émam
trading of securitics. '

In.addition to the information barriers described above, fora variety-of legal ¢ ami

compliance reasons, Citigroup will implement information barriers between it and MSSB
on Legal Day One designed to permit the' ‘positions and activities of MSSB and Cmgmup

not to. be attributed to.one another for the purposes of Sections 13 and 16 and Rule 1de-5

in-accordance with the Disaggregation Guidance: However, even: though Citigroup will
‘have these information barriers in place on Legal Day One, because Citigroup'will not

SSB. Morgan Stanley and Citigroup = 0011

reatment Requested by M
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have ca}mpleteé s IT mtegrataen efims, 11: wﬁl not. be ina pnsxtwn o ﬁie beneficial

ion moritoring
: ’hwh ﬁ;@y have

Benef’ csaiiy nwned i
the Morgan Stanl

mx{zgs benaﬂmi %y owned i::v n

. In the event thax mﬁwr the Mergsm ‘%tanﬁey Pames or ﬁxe Cmgmu;; _Mea are

sing; the: r;_éppiwable fief
?ermd& gnice: exther the Mergan mniey Partms ot the #igroup Partics detertiing that a

(Footnote Continued mamxti’age)

Confidential Treatment Reques
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANTIO 17 CFR 20081

Schedule 13G to report the beneficial ownership of a security which, on an aggregated

‘basis with the SB Channel exceeds a reportable threshold, they would include footrdte

disclosure indicating that Citigroup owns 49% of MSSB and that the portion of the

‘security beneficially owned by MSSB is [X}% of the issuer’s outstanding securities.

With respect to Fofms: similarly proposethat each of thv
tie continue their tesp&c ﬁ-reg)omng
with respeet 1o Seciirities ove which t’hey have investment discretion or in which they
have.a reportable short position or have. énga ged in-a reportable short sale, and.

accordingly, will aggregate with and include in their reports the securitics and

{ransactions in their respective Channel. The parties will include legends in. such répmrts

consistent with those described ifi Part 1B, above.
B. Relief Perivdys:

Given their different I'T systems and respective levels of owner: ‘ship in MSSB,
Morgan Stanley and {;‘mgmup havé different timetables for resolving their respective I I
-and eventually-

may be able to completely: agoregate its position monitoring and reporting systeniwith '
MSSB on Legal Day One, but in‘any event expects to be-able 16.do so no later than
Sep%ember 30,2009, and will é&sag,gregate MSSB in accordance with the Disaggregation

Guidance at some point to-be determined after that date. Citigroup expects to be able to
completely aggregate and ms%grezate (i accordance with the staggreoatxon Gu:damsa}

its position monitoring-and reporting systen from MSSB by September 30,2
(Footnote continued from Previous Page.y

daily basis, the _secamxes held by the portion of MSSB contributed: by the: othsrzparty i
order to determine whether a. teporting threshold has been reached on an aggregated
basis. Se&’TF Challenges, in'Patt V below.

* The parties recognize that Formn: SH was adopted pursuant to a temporary rule set to
expire-on August 1, 2009 and expect to follow a similar appmach with respect to:any
sucesssor rule zmdz or-form,

"With respect to this anticipated timing, Mergan Stanley is currently recelving a daily test
feed from: rtxgrcup which:reports positions in securities within the SB Channel.. Morgan
Stanley is in‘the processiof adapting its IT systems to tead this feed and to aggregate the

(Footnote Continved on Next .Bage;)

Confidential Treatment Reguested by MSSH, Morgan Stanley and Citizroup - 0613
ATTAOIBAEG13
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&taff in wrxtmg acamﬁmgv
€. Duentions for the Posi-Relief Periods.

i "w}z expects to disaggregate MSSB in
ecordance wi dance for purposes of- maaitaxmgand eporting:
mmis At‘a futumvdate to bedeiermmed Morgan Staxx{ey expects (uiiaaggregaw N
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO17.CFR 200.81

We believe the fdl%‘a‘wing arguments suppoit the requést for relief:
A B;{s,izzé&é Focused on Agency Rather Then Principal Trading
Because C:twmup is not.contributing & principal tradi ing business to MSSB: and.

Morgan Stanley is contributing Jjust.a smiall prm&pai trading business; the primary
business.of MSSR will be retail brokerage and private- wealth ‘management and the.

‘majotity of positions are in: customer accounts, the majority of which are non-

discretionary. Although MSSB will engage i 4 limited amount of pnnmpa} trading
expected to be for the purpose of facilitating customers, such trading is expectedto
verall activities. As a result, Morgan staniey
wit; MSSB awill rarel v, if ever, reach reportable:
thresholds of Secur:txes ownershipat the early ‘stages of the business.-

foid

If the requested relief is granwd each.of’ Morgan Stanfey-and Citigroup will :
continue to aggregate and include securities managed and/or beneficially owned by its

respective Channel with securities it mzmag,.es and/or beneficially owns: Accordingly,

even though the proposed structure may, in part, be inconsistent with the sfrict

-requirements. of Section 13 and Section 16; the proposal satisfies the regulatory rationale

behind these requirements. The proposal will temporarily fulfill the regulatory objectives
for accurate information in the marketplace to the extent applicable thresholds may be _

gxceeded.

B. Furthers Public Policy. Objectives

T

Absent the tequested re it is possible that the transaction will not’be able: t:o

close until the IT systems are developed to perxm; aggmganon (and, as appizcabie,

ézaaggmgaixon} of information required to be disclosed. However, the importance-of the
swift and successful completion of the joint venture in the curfent market envirentbent
cannot be umierestzmated We believe that the monitoring and reporting challenges faced
joint venture are unique, and possibly unprecedented. We also believe
that, given the reasonable altersative reporting proposal contained in this letter, the
balance of public.interest weighs in favor of granting the: limited and temporary requested
1 the closing of the transaction would have to be deiaved

Confidential Treament Requested i?s M&SB Mﬁrgm Stanley and C’mgwu;} bb1s
CAITICIRRGEY
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joint. ;v.,_:. m, cg:
eonﬁxs&on i% rifa aad;, '

?undamenmi questwns of whom mey can mlst w&th mexr f naxmes and mm te for. advxce

Secon& th& j{)‘iﬁt venmre stmnmre pr@poseé by Cmgrou;} and Mergan S&aniey 15
‘i h ; 5

¥ gvaad repomng chaﬁengm m)t arsse in mest trmnsacms as scuSSed
h t}wy also are more challenging in this teansaction than fhe:

are not: pmfztzcable aaci waul not résu

pmvréed in anmeiy manner tothe pub

.Re;wr:mg, dazed December I 20()8 whmh was granted in parg basedou the Umted
,ngdqm % gavemmeat’s m.*;pnnse to the international financial crisis..

. @mb&m&a& ’I"wam;mkf:qaeswd By MESH, Morgan Stanky dnd Cmgmup <gle:
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"ifransaetmn miore: qumkiv and is appmprfate and m tfm pubhc mteres{ g,wen thef currenf

“ﬁﬁanctat market turmoil.

,Moreever we believe: at’ﬁxe proviston 6f relief in ﬂnsymrcum 3 ce wn%i Eﬁé;ﬁeﬁt

investors and the: ;mbiic and will niot bie contrary 1o the Commission’s invéstor mtaetsfm

inabdate.

C. Coordination.of Global Regulatory. Re’g?mes

i.systém tlmt will woxk %ﬂ”ecnwkyo» a g!ebal t&asm and. 1mplmmmng this: system ‘will

‘take time.
p. 1T Challenges

~ From a pramcal staﬁd,pmﬂt, it: may be dlﬁ" i:uit fo: Morgan Stani@y and Cmgmup

To the extent that the IT systems are not integrafed as necessary to facilitate
;;aomphance by Legal Day One, manual workarounds would be the onty possible:

Confidential Treaiment Request

od by MSSB, Morgan Stanley-and Chtigroup - 0017
AFIE845
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reporting solution absent relief. However, the unpreécedented scale of MSSBs. brokerage
opetations makes such nianual workarounds mpractical, and any form of manoal
workaround in two very large organizations raises significant concerns regarding the-
reliabilityof data and the resulting conclusiorns and mpomng In addition; preparing and
implenentinig these manual workarounds would require significant IT work and would
ultimately distract and tictagsf the firmg® respscme IT groups, as well as their compliance
‘pe;:sanﬁei fron their-primary goal of IT integration and strict compliance with the rules
in thie-near ferm:

The following are some of the IT issues that must be resolved before the
successtul uﬁe«gmu@r; of the MSSB data into the ) Morgan Stanley and Citigroup r
systems for monitoring and disclosures purposes:

b

common international security identifier. This'is pamauiaﬁy thecase for
structured products and derivatives, where the linkage between the
derivative and an. underlying listed security may need to-be manually
established to ensure that a firm’s aggregate position data is accurate.
Morgan: Staniey and Citigroup use different miethods of 1dentifying these
securities in their respective databases. Asa result, there will be
discrepancies if the position data is integrated prematurely. Toreselve.
this issue, a translation table must be created to eliminate the
discrepancies before the Contributed Businesses™ position-data may be
combined, ’ﬁm process:of creating such a table and mapping the relevant

atafrom C s systems to Morgan Stanley's:(and vice versay will
be ’tzmc-cﬁnsmm% » dnd difficult.

ta identification issues: For many securities there is no

Data Model Differences: Mﬂrgaa Stanleyand Citigroup use different
data miodels and ultimately capture their position data differently:
Morgan Stanley and Cmamup are: werkmg together-to find a common
data model in order to process the positions: together. Bach IT system
collects different-information about customer accounts and, evén where
they collect the sanie information, they may do so. é:ﬁ’ewniiy,
complicating efforts O determine whxch data should be includedin
reports and how it should be caleulated, particularly for pusposes: of
populating Schedules 13D/G, Form 13F and Form SH.

Logistics for Transferring the Data: Due to the sensitivity of the data;
M’ergzm Stanley and. Citigroup must agree on a secure-way to transferand
warehouse cross-firm information to'ensure that confidential information
is not disclosed. Although Morgan Stanley and Cifigroup have different
tools available to do this, they must agree upon standards'to'be
implemented on both sides in‘order to begin automated transmissions in a

Confiduntial Tmazmcm Requesied by MS&B Marwaﬂ Stanicy and Citigrotp« 06?8
ATIRR80.13



Snplne Belolehenily

Binghan i

il

May 29, 2009

Page 19

FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F.R 200.81

secure manner. This effort can take time if one of the parties needs to
acquire and install new tools in-arder fo support these requirements.

As noted above, the parties expect these various ?T integration issues to be resofved
gradually over a few months, with a goal of complete integration by September 30, 2009.

E. Temporary Solution:

F maiiy and most ﬁeiabiy, the pmp@sal ﬁm: E ,ega I)ﬁv One is m;iy a :femporazy

the § miegrattmt ;Sf;ues fbr tﬁc IT systems »tﬁat-afe'reiwam 1o posm(m rspﬁ : "ng are
resolved. With respect tothe ‘Morgan Stanley Parties; this may be by.Legal Day One, but.

‘could-extend until Septentber 30, ; 2009, -and with respect to the: Cmgroap Particsand
‘MSSB, this isexpected to be by ‘Beptember 30,2009. Each-of the Morgan Stanley

‘Parties, the Citigroup Parties and MSSB will monitor and report. in compliance with the

ritles ag written as soon as such patty has the independent capability to do so or shortly

ihereaﬁer ‘As-noted above, either Morgan Stanley or Citigroup may be ina positionto

begin tepﬁrtmg on-a basis which does not requiré relief carlier than the other-and earlier
‘than MSSB: in this case, the parly that is able o begin reporting without relief earlier will
‘dnform the Staff in writing aowr&mg,lv In aédxtxon when MSSB begins reporting on a
separate basis, it-will also inform the Staffin wnimg accordingly.

Jonclusion’

In conclusion, MSSB, the Morgan Stanley Parties and the Citigroup Parties
request that the Staff of the Division of Corporation Finance and the Division of
Investment Management confirm: that they would not recommend 1o.the Commission that
it take ‘enforcement action against M SSB, the Morgan Stanley Parties or the Cmnrwp :
Parties under Section 13 and Section 16:and Rule 10a-3T if they temporarily report
positions on the basis described above.

‘Confidential Treatment Re uest:

As of the date of this letter, the parties have not publicly éxsaieseé certain
informiation contained herein, mahuimg their expectations regarding the closing date of
the transaction. Public availability of this informiation could have adverse consequences
for the parties. Forexample, an unexpected. deiay intheclosing sould be: mterpremd by
‘market participants as an indication that there are material difficulties with the joint
venture when none in fact exist. Accordingly, a notice of this letter is also being sent 1o
the Office of Freedom of Information and Privacy Act Operations of the Conimission,
and we re&p%tfuli» request that the:Commission accord: confidential treatment to this
réquest and any written response from the Staff thereto pursuant to 17 C.ER. §:200.81

Caﬁf éem;s} Treatmivot Reguested by MSSB, Moreay Sfanley and Citigroup - 019
M’?ﬁ&(ﬁ&% i3
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until the earlier of (i) the Closing Date and (ii) the date that is 120 days fro the date of
the Staff’s response to-this fetter.

Please contact. Laurie Cerveny of Bingham ' McCutchen LLP at (617) 951-8527,
Mischa Travers of Davis Polk & Wardwell at (650) 752-2014 or the undersigned at the
above phione nuniber to-discuss any questions or comments to this letter. '

‘%mcarelv VOIS,

{ ,é*i/é
o R, gﬁmchnmder

oo Michelle Oroschakoff (Morgan Stanley)
Anne Cooney (Morgan Stanley)
Rose-Anne chhter (Morgan Stanley).
Dennine Bullard (Morgan Stanley)

Joyce Kramer (Morgan Stanley)
Michelle Wilke (Morgan Stanley).
Ne&ai Suh’(wan (B mgham MCutchen LLP)

Hardv Caﬂaoi’c {Bmgham Mchmhen LLP)
Laurie. Cerveny (Bingham McCutchen LLP)
Karyn Polak {Cﬂigr&up {m}}

Lanny. Schwané (D'iv“:' l?olk & Wardwell)
Mischa Travers (Davis Polk & Wardwell)

Contidersial Treatment Requested by MSSR) M,{argw}:ﬁtm{ey:aqd.ﬁiﬁgmm o}O&l()'t
seghed Belwichen LY ATHRE2RULA




